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STANDARD OIL WILL

ISSUE-MOR- E STOCK

To Offer 9100,000,000 Pre-fcrrc- il

to Common phuvc-holde- rs

nt Tar.

SHAKE FOR SHAKE BASIS

Will Uo Underwritten by J. 1

j Morgnij & Co. nt 1 Per Cent.

Commission.

W. C. ToaKle, president of the. Stand-

ard Oil Company of New. Jersey, made
formal announcement yesterday rcsard-In- e

tlio 9100,000,000 of financing .pro-

positi by the company. As predicted,
the offering to common stockholders will
tako the form of preferred stock, which
can bo purchased by them', sharfi for
share, at par. The la.yto of $100,000,000
of preferred stock Is to be underwritten
by J. P. Morf.-ar- i & Co! nt a commission
of 1 per vent., or $1,000,000,

liv announcing the call for a specltl
meetlne of stockholders to be held on
May fi to act on the recommendation of
the directors' that the ituthorlied pre-

ferred stock be Increased from $100,-000.0-

to $200,000,000 .Air. Teatrle said
that tho now Imuo of preferred stock
was expected to V sufficient, with sur-
plus earnings, to provide the company
with new capital required for the re-
mainder of 1920 and 1021. He denied
that the company had any Intention of
taking over tho Texas and Pacific Coal
and Oil Company, but admitted that the
percental of ownership of the Humble
Oil and Heflnlnii Company had been In-

creased sllshtly during- the last year.
Mr. Tcacle itwueil a statement of earn-

ings nnd a balance sheet of December
81, the former showlnff earnings of ap-
proximately $75,000,000 after payment
of taxes and preferred dividends, equal
to $75 a share on the common stock
and tho latter showing a working cap-
ital of $384,360.,000 and a pr6fit and
loss surplUH, Including reserve for work-
ing capital, or $199,557,625. For the last
three years Mr. Tcaglc iyn the earnings
havo averaged $99,484,205 Jcforc de-
ducing Federal taxes and $72,020,092
after deducting such taxes, against

required for preferred dividends
after tho proposed Issue shall be con-
summated.

Up to September of last year the
Standard Oil Company (Incorporate In
New Jersey) met nearly all of it cau- -
Itnl requirements from surplus earnings.
At that tlme'lt Was found that the ex-
pansion In all departments of tho com-
pany's business necessitated the employ-
ment of even more capital than t urplus
earnings could provide after the pay
ment of Federal taxes. Consequent
last September the company created nn
issue of preferred stock and aold to Its
stockholders 9S3.383 shares of preferred
KtOi'k at par. The proceeds of that-lssu- o

were used as additional working capital.
The present issue Is Identical with 'the
initial offering with atocl: f record :i
April 23. entitled to vote at the stock- -
r.o'Sers meeting, and with common stock
of record on May 14, entitled to sub-
scribe on or before June 15 at par In
cash. Hubrcrlbori', however, have the
option of making payment in full on or
before Juno 35 or of making payment
In four equal Instalments on or before
June 15. Ju!y15, August 16 and Septem-
ber 15.

In a letter to stockholders the follow.
!ii balance sheet is Included :

December 51. 1319.
ASSETS.

Keil estate, plant and equipment. tH2.479.lSl.lS
Current aiftta

Cash. U. S Government bond
& and other marketable MicuritiejllT.761.S21.S
Account receivable IM.StS 6J3.49
Inventories 1M.sm.M9.kv

Total aset .ts53,(i9:,i;il.S2
I LIABILITIES.

Current liabilities
Accounts payable !W,:C.1,iM6.&l

nominal iiauiuues
Preferred Mock
Common Mock ....
Surplu, Including

woi'Rins capital ..

Total liabilities ...
Current nfeeM
Current liabilities ...

Met current assets

reserve for

&H5IO 5)
SS.MH.SOO.M
Si.33S.3HO.00

409,557.624.77

..S33 muiu:

.. M0.513.3W.Sl

.. lt.:03.M6.Gl

38I,J49,404,1J

Mr. Tenglc, In a letter to the stock-
holders, says In part; "Tho plants' and
equipment, vilued In the balance sheet
at $312,479,101. cost upward of $100,-000.0-

In excess of this amount.
"The balance sheet Includes nothing

for good will nor the very considerable
enhancement In value of phsletl irop- -

erties accruing over n period of years.
When the proposed Issue shall have been
made the $190,67C,00 of preferred
stock then outstanding will' have behind
it on this bust of cost less depreciation
S795.000.O00 of assets aftor all current
'indebtedness has been deducted. This
amount will represent In round num-

bers $312,000,000 In plant, equipment
and other Investments of a permanent
character, $385,000,000 In present net
working ussets and $98,000,000 of pro
ceeds of the new Issue of stock. This
Indicates, as atmllcablo to each share
of the preferred stock as Increased, $400
In total not assets ; the present net
working assets are equivalent to $195
per share.

Excepting a purcnase money mort
gage of $200,000 owing by n subsidiary,
tho company has no bonded Indebtedness
nor Is there any mortgage on any of its
properties Or on the property of any of
Its subsidiaries.

oll'tlu 101'J amounted to 20,000,000 barr-

els,1 and it has holdings of approxi
mately 2,500,000 acres of undeveloped
lands In the United States and foreign
countries situated In proven or promis
ing oil territory. SVerai new and im
portant trunk plpo lines have been built.
Its refineries are being largely incrcaseti
In size nnd manufacturing cnpaclty and
lmprod by the Installation of new nnd
modern equipment designed to achieve
maximum efficiency in operation. New
rflnerlen are also In process of con
struction and will be In operation within
the present year. Thf company's trans-'portntb- n

fleet comprises forty-fiv- o tank-Icr- s

nnd eight cargo gtoamers of 470,000
aggregate dtallweUht tonnage, together

'with largrs, tugs and othor craft, nnd Is
shortly to bo increased by thu addition
of seventeen ocean-goin- g tHnkort of 225,-00- 0

deadweight tonnage, now ";c.ng con-

structed In American yards. Foreign
subsidiaries also own and operate a fleet
of tankers and cargo curriers of about

'

90,000 deadweight 'tonnage, In addition
to smaller craft,"

EARNS $2.05 A SHARE.

Ainrrlcnn Tel. nnd Tel. luaues
Three Month .Htntcnient. -

American Telephone nnd Telegraph
Company Issued yespcrday a partly esti-

mated earnings statement for the three
months ended Sl.irch 31 showing net
earnings after Interest charges of

equal to $2.95 a share, or at an
annual rate of $11. 0 a share. The re-

port, howeven made no mention of Fed-

eral taxes., The statement follows:
DlTlileadl $1.5715
Interest and oilier rerrau; '.Vll.nou
.Telppboot traffic (ntt) 4,H9,8H

Tola! tirnlnz $20,140,420
niiK-n- ... 2.340,iai)
Deduct interest.. 4.747.M5

Net earsliija
DirldtBilt ....

Ooe moutU ettliuatcd.

.$13,OS2.44e

. 8,8.30,874

14,212,673
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MORE ST00K tfiVIDENI)tf.

American Tolmeco nnd Woolvrorth
Directors Declare Them.

Directors of tho American Tobacco
Company declared yesterday a 75 per
cent stock dividend on Its .common block,
payable on August 1 to holders of record
on July 16, subject to the approval of,
stockholders, who will meet on May 6,

To cnablo the stockholders of Anted- -'

can Tobacco Securities Corporation to
receive such slock dividend directly
from th' American Tobacco Company
It Is proposed to dfaolve the American
Tobacco Socurlttes Corporation and dls.
tribute Iti assets, which consist of com-
mon stock of Ihn American Tobacco
Company, among Its stockholders before
Ji ly 15. In that way the American To.
bncco Securities stockholders will receive."
the stock dividend of the American To-
bacco Company In such a way that Its
receipt will not constitute taxable In-

come and declaration and payment bys
American Tobacco Securities Corpora,
tlon of Its regular $1.25 a sharo dividend
In June to holders of Its stock will not
be Interfered with. I

Directors of tho F, W. Woolworth
Company declured yesterday a stock
dividend of 30 per cent., payable on June
1 to stock of record on .May 1, That
payment, however. Is contingent on a
f uoniblo voto by stockholders, who havo
been called to attend U epeclal meeting
on May 19 to voto on a plan to Increase
tho authorized common stock from
$50,000,000 to $100,000,000. Tho regular
quarterly dividend of $2. on Its common
stock was declared yesterday payable on
Juno 1 to stock of record on Mnyl.

FAMOUS PLAYEKS-LASK-

Report for 11(11) Shown Net Knrn--
liiBx of ifllS.IKl n Hhnre.

Tho report of tho Famous Players-Lask- y

Corporation for 1919 shows net
earnings of $3,060,319, equivalent to
$15.36 a sharo on Its outstanding com-
mon stoeK after deduction of $1,000,000
for income and excess profits taxes nnd
$66,066 set nslde as the amount aerrulng
to the $10,000,000 of preferred stock for
thirty days In which It was outstanding
In 1919.

Tho consolidated Income account for
tho year Is gros Income, $27,165,326 ;

operating expenses, $23,032,341 ; net In-

come, $4,133,985 : Federal ncomc and
excess profits taxes, $1,000,000 ; balance,
$3,132,985 ; earnings accruing to pre-fere- d,

$366,066; balanco available for
common, $3,066,319.

Tho consolidated balanco sheet of De-
cember 31 shows assets: Cash on hand,
$S,232,000; bills receivable, $179,783; ac-
counts receivable, $5,545,951; merchandise,
JS.SCS,770: Investments, $3,329,177; build-
ings, plant nnd equipment, $2,923,271; de-

ferred charges, $S66,1W!; good will,
total assets, W7.61S.637. Liabili-

ties: Hills payable, $3,7(0,432; accounts
payable, $1,185,161; advance payments.

I tl.eSl.C36; Federal income and excess
pronts taxes (estimated ), ji.uuu.uuu;
Federal footago tax, $3L'S,762; capital
stock represented by $10,000,000 pre-
ferred owl 199,675 dures of common, no
par value, $26,013, 7$0; preferred of
Charles Frohman, Inc., not owned, $310,-50- 0;

mjrpllis, t3,H9,366; total, $37,648,-63- 7.

Compared with the 1918 figures the
statement shows about a DO per cent,
increase In gross Income. Net current
assets on December 31 were $23,5S0,W,
which Includes $706,2.12 of Liberty bonds
carried as Investments. Current liabili
ties amounted to $3,201,991, leaving wnrk
ing capital of $15,375,567.

STIIL ORDER LOCOMOTIVES.

Ilnllrnnd Coinpnnlrs aire "Work to
Principal Mnnnfncturcrs.

Railroad companies continue to place
orders for locomotives with the principal
producing companies, the American Ltr
comotlve Company announcing yesterday
the receipt of orders from the Now
Haven for forty nnd from the Iloch
Istand for thirty-fiv- e. Scattcringrders
received by that company were for four
mountain type engines for the Central
of Ocorgl.t and six switchers for four
other companies.

The New Haven s orrer is for thirty
mountain typo 163 ton and ten eight
wheel 107 ton switching engines. For
the Hock Island the American Locomo
tive Company wtll build ten 166 ton
mountain type, fifteen 196 tori Santa Fo
and ten 170 ton Mikados.

TO PAY BACK DIVIDENDS.

Loote-AVll- en IIIseuK Drclnrei
ifn.'J," n Shnre.

Tho Loose-Wlle- u Dlscult Company's
directors In special meeting yesterday
declared a dividend of $5.25 a share on
accountof back dividend? on its second
preferred stock, covering the period from
February to November 1, 1915. There Is
$2,000,000 of 7 per cent, cumulative sec-

ond preferred outstanding. The presi-
dent of tho company said yesterday that
no dividends would be considered for the
common until tho buck dividends on the
preferred should hve been dlechlirged.

The" Mahoning Coal Ilollroad Company
has declared a dividend of $3u a share
on its common. Mahoning Coal Rail,
road has outstanding $661,367 of pre-

ferred nnd $1,500,000 of common, of
which the New York Central owns $399.-50- 0

of preferred and $865,900 of com.
mon. Tho road Is leased to the Central
for 40 per cent, of Hh gross earnings.

Itnttfy noton nnd Mnlno Plan.
Bohto.v, April II. Stockholders of the

Boston and Maine Hallroid. in annual
meeting, completed ratification of
the plan for financial reorganization of
tho road. Directors of the company
elected were Alba M. Idc of Troy, suc-

ceeding J. P. O'Brien as the representa- -
t;ve of New York State ; Theodore N.
Vail, succeeding the late former Gov-

ernor O. H. Prouty as Vermont's 'epre--

Sfntatlve, and Harry G. Stoddard of
Worcester.

JlNANCIAL NOTES.

Guaranty Trust Company nas been
rctrlitrar of capital utook of tho

Mercantile Hank of the Amerlens. Inc.,
which will act a Its transfer agent

William E. Knox, for thirty-fiv- e yean
In thn service of tin flowery SSnvlncs
U.ink. hn been elected vice- - president of
that Institution. He. started nn r clerit In
that hank In 18S5 and has worked up
through various positions until his latest
promotion from comptroller to

Nathan S. Jona, president of the Manu-
facturers- Trust'CompAny. announces that,
beginning It will specialise In hand-lin- e

foreign builnesj transactions. Morti-
mer Van will le the company's
torolgn department's manager.

General Cigar Company reports net earn-
ings for three months ended on March 31,
rtrr fleductlnz all charKes and estimated

Federal taxes, nt l8S:.SSJ.9t. which, after- -
deducting preferred- - nividenus, l.i equiva-
lent to I3.S0 a share on Its common stock
for the first quarter of the year nnd at
the rato of 115.13 per nnnum.

Pathe Exchange, Inc.. which produce!
the Pathe Wsekly nnd other films, for the
fiscal year ended February 21, 1(20. mada
a net profit, after Income- - nnd excess"
profits tax, of 122.000. The balance sheet
shows quick assets of 14,200,000 agnlnnt
quick liabilities ef tl.47S.O00. The com'
pany's present capitalization ta 12.000,000.
Herphard llenson, of .Merrill, Lynch & Co.,
li aa teen ciecica oi in
l'atho corporation.

Union Oil Company of Wichita. Kan.,
Iiafl UUVta.vu 1... ..i.t.n. y.t 4u.(.ti,f
dividend on Its preferred stock, payable on

Stone. Prosserfc Doty have moved to thA
fourteenth floor In $2 William street, '

Franklin Trust Company has been ap-
pointed f'ew York tranfrr scent of Co-

lombian Commercial Corporation of Can-d- a,

Ltd., capital stock, and of 10,000
shares of preferred and 50,000 common of
Pearson Koilnctrlnr Corporation, and
transfer agent ef 20,000 shares ef Inland
Marine Corporation common of no rr.
value.
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Boston

, Investment Securities .

On request make periodic appraisal' of the
individual investors' securities and , prepare
investment lists. Our facilities as members
of, the New York, Philadelphia and, Boston
Exchanges connections abroad arc at
the disposal of our clients,

BROWN, SHIPLEY & COMPANY

Founders Court, Lothbury
LONDON, E. C.

IttUblltbed

Ilia

Simplify Your Future
' Income Tax Problems

. Income tax payers know the value of

having an accurate record of the amount
and source of their income. Such

not only simplifies the task of making '

annual returns but may also be the
means of effecting a saving of money.

Company as Agent will assume
the care of securities; collect-an- d remit
income, furnish a detailed statement of
alflpransactions, assist in preparing
income tax returns.

"The Care of Securities," booklet describ-

ing this service, will be furnished
request.

FOUR CONVENIENTLY .

LOCATED OFFICES. ,

5 5 Cedar Street
B'w ay at 7 3rd S.t.

Madison Ave. at 75th St. --

125th St. at Eighth Ave.

UNITED Mm
MORTGAGE SJRILST COMPANY

Capital and Surplus $6,000,000.

NEW YORK.
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New Issue

$3,ooo,ooo

Spicer Manufacturing Corporation
8 Cumulative Preferred Stock

Par value 100

Dividends payable quarterly on the first daysof January, April, July and ','
October. Redeemable ai a whole or in part, nt the option of the Company,
on any dividend dote, after three years from issue, on not less than 30 days'
notice, at 110 and accrued dividend. Guaranty Trust Company of New York,"
Transfer Agent. The Chase National Bank, New York, Registrar.

Dividends Exempt from the Normal Federal Income Tax.

Capitalisation: Authorked Oumanding

fl SefH.1 Gold Notes. ; $3,000,000 $5,000,000
Preferred Stock 8 Cumulative (Par $100) .... 10,000,000 0,000,000
Common Stock (no par value) 000,000 Shs. 313,750 Shs.

Mr. C. A. Dana, President of the
,

Spicer Manufacturing Corporation,

has summarised his letter to the Bank-

ers regarding this Preferred Stock, as

folloxvs:

The Spicer Manufacturing Corpora-

tion is the largest manufacturer of uni- -'

versal joints and propeller shafts for
automobiles in the United States.

It owns the entire capital stock of the

Sheldon Axle & Spring Company, one

of the largest manufacturers of axles-- 1

and the Parish Manufacturing Corpo-

ration, one of the largest manufactur-

ers Qf frames for automobiles and
truck's in the country, and has con-

tracted to acquire the entire common '

stock of the Salisbury Axle Company,
of Jamestown, N.Y., a large manu-

facturer of axles for pleasure cars.

Merrill, Lynch &

rCloslnf.- -,

Wells

Western

tako
Jlotor

Willys

The companies form
most substantial and important

units the motor parts industry
the United

tanpible'assets amount more
$0,800,000, 'equivalent $226 for
share Stock, and
assets, plus investment Salis-

bury Axle Common Stock, after de-

ducting reserve for Federal taxes,
and other indebtedness

outstanding, amount over $3,100,-00-0
over $100 per share.

Beginning' January, 1921, sink-

ing fund will established retire
for five years less

the largest amount Pre-

ferred outstanding, and there-

after least 5 stock out-

standing.

Application will made list this1
the New York

Stock Exchange.

The combined net earnings the several companies, for the last four fiscal
after' depreciation, compiled as stated the President's letter, were as follows:

"
1916 1917 1918 1919

Net earnings before taxes $1,570,551 $2,083,313 $3,495,617 $3,147,093

Net Income after taxes and charges 1,399,551 1,314,878 .1,458,523 1,613,383 '

Net earnings for the above period, applicable to dividends on the Preferred Stock,

averaged $1,441,333, or over G times the amount to pay dividends on the
Stock.

The booh Company have been audited Messrs Price Waterhouse fro
feedings in connection with thi issue are being passed upon Messrs Btekman, Griseon

i

Having sold more 'than $2,000,000 the above issue, offer
the unsold balance

100 and Accrued Dividend, yielding 8.00.

Co.
120 Broadway, New. Yoik
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Personal Eouation Begins
Rankin? Machinery

merchant doing business with bank is

THE particularly interested in the machinery
collects, cancels and returns his checks,

presents his drafts, collects his coupons and the
numerous other details which make up the "service"

account receives.

merchant is interested in establishing himself
THE the men guiding the policies of that
He desires the, officials of that institution to fam-

iliarize themselves with ambitions, achievements,

and plans.
t

. -

The National Park Bank has always endeav-

ored to cultivate an intimate interest in the
i affairs of its customers and friends the only,

" basis for building a genuine of mutual
confidence. v

'

THE ".

NATIONAL PARK BANK
OF-'NB- W YORK

RESOURCES OVER $275,000,000.

Wabash
Kargo Express.,

Western Maryland
Western Pacific

Paclllo pf...
WestinBnott.ie
Wheeling Ialto
Wheeling Erly
White

Wilson
Woolworth,
Worthlneton Pump ..
Worthlngton Pump

r

States.
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Odd Lots
WrlU Dept. 17.

(HISri'OLM & (HAPMAN
ittmbttt Ntit York StocX Etchimit
71 Broadway, New York City

Uptown Offlr - 39 K. 43ad St.
llirlem Office. 290 Lenox Ave.,cor.ll5ta8t.
llrofli Offlc. , 391 R. 149th 8k.
llrookljrn Offlca .12 Court St.
Yonker Offic 13 N. Drosdwar
Newark Offlca 777 DrosdSI.
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